2 4

HAUCK & AUFHAUSER

PRIVATBANKIERS SEIT 1796

" H $ !
Y% & H# B - (C % &
s, (C ) $ L |

% % (% & %+,

225
( 0 1( 2 , 0 0 * 3 4 0 220
5 * $ 55 , *3 *+ 5 + " 3 5 s
+ 1( 2.10
743 21* " (5 00 " , b * * (5 205
( + 3 849 #4* * + 0 * 200
0 (2> 0> ) 4 " . 4*
* 5 5( '
; 1( 2 $ * + + * $ 5 65 5 3 0 10 01/09 03/09 05/09 Q07/09 09/09 11/09
(5 _* 4 + ( * 0 4 " * 4* * * 5 3 8 ( 3 5 + 27 (,H (*I1(
* 5 3 *(+ * £t ax o+ (
. %( B § - +( ) 4 > * 5 LM%+ T7 + " G6t 1
5 , < , 2 $ 4 5 * 0 .
3 43 1§ t) 4w "5 *54%8 (= P
$ ; * (4 0( * "« x5 - S - (% 8 3
( 0 3 2 5 3 *" + 5 + " * ( + * /=
. - /+ 0 § -*  ( + $ +<4 & = , % *
* 1( 5 * 84 3 , 4r * + 07
( 0* 5 0 =* ( > - 3 (7 + 2( *2 1 *
* - - 0* - + * 5 4*
-, 2 * "0 , " 5 84 9 +
2 * 4 5 3 + 0 + * @A 4 * 8 2 - )
5 4 * * 55( $ + 0 « # 7 - y;
+ + * 4 * 3 7 + 1( B $ 04 v * old: 161 /
5 * 0 4 , "5 A4 * - 17 (+ ": -
* 3 ( * 5 + 019 +< 4 . old g & 18
c3 11 * 5 + 0 *  HC o+ ( + + * e >
4 +0 ( 5 3 * 4% * 3 3 144 old: 18 G% !
—=* 55 ( 0* 5 3 ( + " * 5( * ) >
5 0 , $; +$ +< 424* * o+ ( -
, 5E( 4* B- (F /1214* * + : + 1 ’ i
<( * 5 1
(* + 5 F /
/ & 1
8 . o4 6 _ o= _ _ _ /= E ,3 (5 * F
E- %G G & % % / K + "3 ( ! * /1
E- ! ! &% ! / & G%
< & & 11 11 1/ &
< + G G 1 ! & /&
< . %= 1 1= /&= 1%&= = G%= &/ = % - %8
< 6 E- / 1y G & =
B8I( + ( + / & G 18 ' 7 + 1( B &1 =
;B8 & B ¢ ''B 8*a ,4 =
B8
3+ + + = = = = = = =
$ 50 1 = 1 = % = = 16= 1= = % ( %
E- . = & = /&= = 6= &6 = %% = $ 0 * + " 3
E- = 6= G1= = %= &= % = 5 3+ (5
C; = & = 1= % = G%= 11 = 1 /= | =* — i +
Ab % & % 1 1 * - 0 ,5B 5 (
A6 E - 1%/ /G G 1 / 1 84 9 +) * + LR
A6 E- ! ! / 1% & G ! 5 $ + * .
B & G /% %/ (I ! (5 5 *
A+ + 18= %& = / = 6= / = 1= 18&= ( (

8(C ; 5 + 27 (,H (@I1C ; 5 0 !



=& % %

# -/ 3
% ( & " % 3
A B
%+ , 8
=, 9
)S %
> .
; “C *D - % 411
$ /., , %+ 44

%+ , 49
=05( $ %+ 49
% % $ %+ 4

) § % 1
% § 1
§ 4

/W, (

% ( "% 3
5 % 3
% ( B

7
9

/. %S 9

$

% ; *cC_ *,D < - - 38

7 (,H (*I(C

(



$ 0*  + " 3 5 3+ (5 L*
* + , + * - 0 ,65 5 (
84 9 +2 * + - 5 $ + * .-
5 : * « <
_x 3 L * 5 +( 0 ( $ *
- 0 +3+( 3 M3 - ( * 4+
8 3 N 4
$ * 0 :5 20 4% * * +3 5+ +
4 , 0 + 3 - -* * - 0 *
5 0(+ +;CB 8* ,4 4 * . 0
* 84 ( + $ +< 4 05 ( 5 *
e 5 * *+ 3 5 5
- 4 * * ( +( -* 5 ( (+ 5 *5
4%, 2 *(®8 L + 3 +# ., o+
- =% / - % (
%
Jufjrhundﬂﬁrhr:{tﬁﬂ_.
A@EWMNY
ELEKLASSIK [ C 5 FERpws
/§$ 1 5E 6 % 411
/ = &&=
. . < $ 0 ,B5 3 .
™% % + (s C , + 0 ,B5 849 +
*(9 B
_8 ( |_
3 # ) +
$ 3 5 , *(9M3 < 2
% E( I B5 + ( + * 4 vy
85 03 3 *0 + 0 B 5 +;
;-8 3
% C % ;-8 3 M 5 , # @ *, 2#B8
02
<=1 5E 6 ! ! 34
= = = 3F

3 7 (,H (@IC (



+ ( -*5 5 (C 0¢( 3 "0
* o ( 0 $ 4+ (4=
* - 0 +3+( 3

+(C+0 (244 +( cGE 0 * 0C
1( + , 0

( 5 2*3 4+ « - 20 ( +
+ + * 5

) @ % % $ % "2(%( %(

7 43 21( * $

+ 0 * 2 * 0* , 5 0

) . 5 849 +

B 7 (,H (@IC



- L 0 $ (P
P * 5 5 0 * 5 "2 - +
0 3 -+ - , + ( 5 +
5 + % + " + 0 , 3+$
G §
"o G 0 $4 0 oo
5 3 1( * ( ( + * 655 (
849 + + ( 1(
= 4 4 + 1( +0 * o+ (
0 5 0 ,665 3 0 & 7 1 * 5 3
( : 0 * 5 W R+( 5 "
5 S « + - * 3 * ., 0" * oo
510 , " *
7 43 24 * * 1( * 5 3+ +
+( * 0 * , $ ; 8 12 * 5 )
5 0 *(+ 5 3 " +( Tt 4+ « 0=
+0 ( 3 * * 0 ( +
,06 54* * ( 0 " 5

7 7 (,H (*I(C



%+

#( %($ %+ , % F( 5 11 144 6& %
e H) + , /% 5 o+ * (
( + + % 5 T -
- / % + , 7?2 " % & ++ 5
* (+ ++F 5 * 5
. @ % %* $ +< 4 * (4 00 * 5 0
* 5 " /= s 5+ % 3
<= #( % %* 3BF & + 1
144
. oo % % "2(%( 4* * * 4 30
0F + F& /
. C%C % %+, %, L, $ &
4* $ 00 * +5 5( 0
+( * - ( 0 *
e 38! % $ & $% -* 5C * " ** 0 0 (
s 3+$ ( ++ 3 ( +" +( 5 3
* 3 ( 0* , I(
7/ 1144
F B8 1 1: 141 144
- =% 7 8 B B9 731
* 0 $; 1 G %/ 1 %
/ - 81 4 897 91 9B B
* 01$ +< 4 1 1 &
% % 3 3 9 B
% 41: 7 419 4 447 : 4 71
= 39 71 88 3
1 # 56" "t &(C &
%" %
= 34 3 7: 98
T H# 4 % 4 4
% %
/ 1 B8 1 147 1 4
%
8 7 (,H @*1(



e /§$ % B:F " $ % /% 0( 28
N G = , 0 = $: L* * -
4 5( * 4 4 « * = 3 ( $
; F 4% * 1 * , 5 0 * 4x
- (5 % - 0* ] 5 *5 * (5
5 0 $ ; ( $ + # + *
5 - 0 $ < 8 4*4 , 4
, < , M "M "2 +A 9 27 7 *
e "+ % - % 7 + 1( B * ( + *
, $ ++ &= C L* * 3
+«( * 5 0 (0 + ., 31 (+ 5 3
* x4+ 3 (2 (34 4 5 7 + (G5 *0 (
3 * 4 * * +(
. ww( % + , % " % C 2 $* T+
- - - 4*# s + $ $; 4
+( * C " C 0 # ., + G& 3 *
: —-* 5 4 * * "0 5 0
* 0 * « < +* +3 5 ) 4
5+ T * 4*# ., + C * 0 * + $
5 Fo%! * .
5 +2 U ( 4 * 4 5 + 71 L*
+ + = F +( * 4 (
( + 4 3(C 01 .55 2 E- +10 (
F &/ ( F 7431 * :5 *
0" +4 + " U /74* 3 ( 0 F&

;- % % § AB ,%§ & % ( -$ %

.« _* + * 1( 0 $ +<4 -* 5 4
- 3 0 B 2 5 * "+ 9 2 -*
B +"2

. $7C * ( 0C + 3+$ > 4 + A
E * ( 5 ,+ $

/ $ B 73 &= 7 334 1 6=
% (% 39 B8 = 99 4 % =
$ - 1 = 1/ = %)) Y%= G %= * i)

<= 14 B 4 13 &&& /=

E - " &= 1/= * %)) b = /= * &)

<= ! 7 47 19 =

E - - G= /= * 8 ) & = 1= * i)

N @ 18 83 14 7: G&=
- . — — D)) 0= 16 /= * ¢ )

7 117 1 74 114 1 B s =

9 7 (,H (*I(C ( *



* 3 ( *1C ¢ (+3( =1+ )
* ’04 * * L3 ( 0* x 1(+ 0* ,
0 0 , 50 F!
1o % o 4x x (" 0 3 ( OF
/ = $ / - $
% %+ = $
1 = 16 v/ ! 1 = ] 16 G
= 1 1 % G o = LR /
. . D I —
G = G 1 % G = % &
% = / G & % % = / G &% % &
—* B- 0F + %) § 1+ 0 3 (
0F /7432 + ( 1 * 0 3(4(+ F /

/S 41:7 419 4 447 - 4 71
( As % : : 1:
7(+ /8= /8= /&= /&=
1 %= 1= = G=
Ab : : : :
D) 14 7: 3: 3:4
s — 85 55 & 1 %%k [
- (¢ 9 B 3BB B 8
< 0 * 1 1 1
-5 ( o 1B 1 3:
562 % 516 F 31F 88F : F 3 F
/ %, ( E + * 5 " + 8 5 +0 *
, $ +< 4 + $; 2 * , 3 C 0*
3 4(+ F % FUv 0 * gl= $ :
+F1% 0 &= , $ +<4 F 1 5 = +
* * ( * 5 0* 4* - (5
-*(2 ’ $ ( + s (2* @ *RC+ *
0( 2 , +

7 (C,H (I(C ( *



7 (,H (*I(C

(



3

+ 5 (
* "k

! (*'*

8 7 (.H @*I( 1o 161 ng 18
= 1= / = G =
0./ R VR ] & & &
0./ g1 2 "
<=5 % 6 34 71 81! 91!
- = & = &/= % &=
E-7 (.H (*1( ! / & GY%
= = & = G =
- = Y= g1= % =
0./ R VR ] & & &
0./ 12 % [¢
% 5% § 44 4 41 1 1
= 1 = 1 = =
- = 1 = 1 = 1 =
< 50 7 (.H QIC " 1/ &
= = %% & = G=
. — = 1 %= =
0./ R VA A} & & &
0./ g1 2
/5% 6 7 14B 14: 14:
= e 1= 86= =
B8 7 ( ,H (0*I( & 1 !
= Y%= Y & = 6=
0./ T VA |3 |3 &
0./ st 12 (
3 /1 kTt

7 (,H (*I(C

(



/, ?

$%—+

. &S

/z /z c*
G = G =
= %= s
& = & = B 3
5 01/6
$ ’
-* ( + 0 5 5 ¢ * +
5 * 0 00: + 7 4 3 ** +00 *
0 $4* =0 5+ o+
) - 2 0 * 5 > 1 3 (+ * 5
3 4* 5 *52 * 5 52 (*
i ( 0C * + 0
0 F/ 4* * 4 * 3 + 5 5 25
+ 1(5 (+ 3 0 (* 3 * (" $*
- * @**(+ * ,0(0 3 < " 3
5 3 + * 0
L * 1(+ 0 F 1 + . 0
Fr 2* 9 "Rx 5 3+ + * o, *
L 0= 0 (
3 * 4 5 5 8 "( -* + * /= ,
0 " * + "84 " $ +< 4 5 *
+ 0 F %
44 7 (,H (@1 ( *



C 5 (™ 5 (» %- $
/z 7
. 7 ’\Q/\e ' -
% =
& = 1g
!z M ¢ ¢ ¢
B % / 1 1" % G / "
—— 45 5 + = 0 5 5 + = ——:5 (
5™ 01/6
C s (% w( % §
-* 4 *5 0 5 + 5 5 3 e
*0 + 03 7 43 1* 4*  +(0 *
0 $ 5 0 - :5 + * 0 ,
84 $ +<4 Y%= 4% * | * 3 ( 0* ( 4+
$ +< 4 + , + * 84 3
L] +(
e M T + *5 ) * 5 + 5 * 0+
+QE * 5
e B0 + * 5 3 ( 84 9 +
7 + ?C *
. 5 4% * 4 , T 5 849 +
_* + + * * 5
+* * M3 5 5 ( +
* 5 *5 0* ; CB 8*4 ,4 * *
510 "4 ( + $ ; + 4 % * 5
4 * 8 5 0 4
5 3 0* 0 54
L* * 5 ( * 5 3+ 7 +( * 0
- +" +4 4* 3 ( IF%& 2 * ,
o * =, $ 8 "(
(+ + s $ "0 4 +2* 5 0
>4 * + 1( *(+" 4
C3 2 5 55 5 0 =* 0 (
4 7 (,H (@1 (




# 8 (#& (# ( %

/:
1= ' %:
/-\ & [
% G \./ [l 1 I I r
1= % G ‘ / ‘ ‘ ! ‘ "n )
—_—— 5 :6 = —m— 5 5 :5 = 5 —4—:5:6 5 :
5y 01/6
(# 3 (#
;51 1 5 3 4 * ( -* * o+
5 5: 1( 0 3 5 . 5
0 40 1(5 2-2 : 1( 2 $ , 4 1(55 +0
* (( 4~ 5: 1(
( § G & *% . +2 , %+ $
| - .
1 T L
% /=1 L &
Y= 4 L
| = Fe
7 K | ¢ | / ! " B v 6 ‘ ; T T
m:5 XK m;C o0& ——45 = —m—; * 3 +
5y 01/6
. %+ $
-* 5 1( 0* 5 $ 55 0 1(
* 0+ 03 5 L, 5 - ) .
( 4* * * + L) + A 0
5 +3 2 " 0 * 3 2 4* *
5 0 5 5 5 "( 0 $
C3 2 * 4 , " 5 0 * % G o+
5 + =3 ( " 4= %2 5
+ ++ + 00 %2 G +
$ "0 4 = 0 = 5: + 4 , " 5
0 1 4+ < (+ o+ *0 40 5 ax x4
5  1(

43 7 (., H ((*1( ( *



cs -3 v

% G / 1"
&
&=
= G
! & % '
e C5 -6 = B 6 = ——8 § 5 F ——C5 3
57y 0/6
% & %( % $
C +3 $ +< 4; * 4 + 4
+ 5 $ ; * 5 4 (+ " 4~
+ +* 3 0* 8 0 C C , 5 3
++ 3 5 "5 "
L* * * + * :5 1¢ *"*0 ( 0* 92*
3 C = o+ + F (* 5 3 0
F1 (+ 5 +( " *
-* 3 * >o* 0 3 ( 24* * -
+ +/&=0 * 5 *0 +0 ,655 + +
4 *0 o+ 0 ( ++ 2 * 0 * 3 (
(+ +4* * + ) 4 $
* 3 « * +( ( 0 + 4 (" , 0
*5 " 5 0 * 0:+ 7 43 2 $ 0CC 0 (
4 * 5 5( +R 4 , 45 ,655
3 2* " 0* +3 5 + +
L ** - 0 &= 5 3 3 " -* o+
, * = 4 5 :5 + T* 0 * - 510
0 4 ** +5 5 4% ) * ( ( -**
* 5 3 " 4 : 3 * 5 C 0
5 35 3 w G + " 3 / 5 00
n on 7/
G&
&
e
¢
&
m B8 ( ;B8 B8
57y 0/6
- & %
8 & * ( 0 * * + G =10 G
! -* 4 0 * ¢ ( 0 1
* 2 ( * 1( N 0" +4 +
74312 04 +* 4 +0 ( * ( 3
x(+ * * % 5 ¢ "5 8 +

4B 7 (. H (*I(C



0 C (C 0 1( :5 (*2
1( , 4
: 1( 2%+ ( 0+3+ + (+ 5 * (
1 + +
7%~
&= &
&=
&=
18
1&=
e 1
&&= &
G&=
< V! v v
5) 0/6
/%8~
_* * - L 3 - 3 5 * 0
5 0 $* 0 +C " * 0 *
5 0 1(+ + + * ( 75 5 *
H(C +0 * (+ * 0 0 * * 4
*5 0 F +( * 0 =5 , $
; 4* *
e M+ s 0 F +$(
° + * $; +0 * 5C * 0 +
$( F&
. + H *5 +F
L* * 4 + " * 1( $ (G
55 +* * 5 0 4 :5 - *
( +3 + * ¢ ( 0
,05 5 $ 4* * o* + 3
47 7 (,H (@*I1(C (



5) 0/6
/ &$ § 5 %
( * 3 3 * 5 +( 0 ¢ * 5 -
" 743 2%* + * - + O (
$ ; +$ +< 4 *3 4 , ( * * = 3
* $ ,66 5 ( 4 (5 +( 0 5 3
3
; 1( 2 $ * *+ * 0 ( 4 0 + *  (C 0
€ 4 +5 0 * 2
4 + 5 3 , 3 + 2
* + * "k ( *(+ 5 * 3
( ( 5 2 * 0 5 * (+
( I= 0 "k 0 1(C 0 &= 4 *
4 " 0 0 %=
$ "0 4 + $ * (+ ( ( owr =+ 3 *
0 4 "0
e -* E- " , 0 = / % =
M +3 * 5 ++ 5 5 T4x () x oxx "
¢ +3
. * 5 * 5 5 + * (+ 4 +
5 " 1(
5 * - +( " x g % * 9 * * 5 (
+ 0 * H( O+ ( + + * 4 +0 (
5 3 * 4* * 3 3 4 *
3 (C 0 $; +$ +< 4
48 7 (,H (@*I1(C

(



%+

=%(S %,

#( %( $ %+ , % F( 5 11: 144 §
( 4 +0 ( $ +8& %+, - %,
% ( *(+ o+ o+ * &= * 3 (C 0* ("
( $ 04 +* +3 5 , (
+
e H+ ,/%
0( 2 8 1 + , 0 = $ ; $ -
0 4 + $ +8 + 5+ $ , + *5 =
( ( *oo# (Cf + $( +
$ + 5 ( ( +84 9 + * -
4* * @AS5 3 = = : " 5 -
3 ( , < , 2 + A 9 2 3+
$ 2 + * 0 ( (C 8 = - ,
* N 3 G ( ) + ( 3 3 -*(2 *
( 03 4 53 ( * (+
- 7/ Y + , 7?8 ) %
C $ + * 55( &% + 0
( # , *+ $! + *3 "+ -
5 ! ! $4 - & 5 4* *4
5 # , +> 4 (* R—* ; 7 9
R# , + B S +R-* E"L+ L + 0 “( C 50*
$4 3 ( + (+" (0F & 4* * * (+ *
"6 + ; 1( 2 * * (+ ++F 5 *
5 2 (3 4
@ % o 2 %% T+
(*2=* " + 5 84 9 + " $ 8 /
-7 X 4% * * ok 4 019 +< 4 84 9 + X
* (+ + + 3 455 7 + +-A7 3 3 *
4 +3 R 2 + H 3 S o -
5 * 5 4 * +3 + 0(* 5 o+ *
3 $ +< 4 * (+ 00 * + 4
* * +
X +* ++ *0C xX* , " " 0$ +
<4 +- , 4 5 ! "6 PP +< 4 (+
* 4 "5 0 @A + * 5 -
Wk - +l ( 3( 5
/ $ 11144
F B8 1 n: 141 144
- =% 7 8 B B9 731
* 0 $; 1 G %/ 1 %
/ - 8! 4 897 9! 9B B
* 1$ +< 4 1 1 &
% % % 3 3 9 B
% 41:7 4194 447 - 4 71
5 0/%

49 7 (. H (@*I(



% % § %+ ,

<= $%%" % Ch % $ % §
E - :5 + 1 $ 0 = 4 +
1

U %* % “2(%(

$4 ( + 3 * $ 65 5 (
+(

=*(C2* + + 0 * ,65 5
5 7432 *(+*3 3 5 3 0 * +(
* , " ( + 3 5
(* 1> + ( + 3 * 4
Fé& /

CH% % %+ , % $

4 7 (,H (*I(C



#( 5 5( ( 20 < 8 *1 7 43 2
* 0 (+ + (
/8 1144
F B8 n n: 141 144
- =% 78 B B9 731
= $ g 16 %/ %
/ - 81 4 897 91 98B
* 1% +< 4 ! ! &
% oW % 3 3 9 B
% ( 41: 7 4194 447 : 471
= 39 71 88 3
LI %8 "t 11¢ 1
%" %
S 34 3 7: 98
R & Y%k & &
% %
< % 414 48 BB 7
! 1% %
<% 5w % 6 444 1 4 7
/ 188 ] 147 14
% .
5) 0/6
4: 7 (., H (@*I(

(



+ 0+ 3 0 3(C 0 $2*0 4 "3 (

L] ; 5
% §
=* % 9 * -§ WE :5 * " +
(5
e /=3 $ 4 Ly
e %=3; $ 4 1 1&
. = " q*
. - E- " (&=
e L ;; 0 &= = ,0 2 or2 ,5 ( &=

1 3 ( % J - %
< o> « +7 ! A I A - % =
% o+ C : - /%=
C B% 6 BF S T - % &=
1C + ( 3 + 5 &=
»5 ( & =
» 0 =
/, ( 18 E !
/ = $ / = $
% %+ , = $
= 1 = = &= = = = & = % = G =
1 = 16 1/ 1= 16 G
= ! % G - = 1% /
N : EEEE J /= L
G = G ! % G = % &
h = / G & % % = / G &% % %

7 (C,H (I(C ( *



( * 0 * $* (0 5
0" = b5* 5 (2?2 9 5 3 o+ +( *
0 * " ( 0 0 4 + * , 0 (00 3 2
H(C + 0 *0 4 HC + * ++
+( +

' + 3 0 * + * 3 0 ( 3 /5 #

3 2 0C o+ 0% 0 * 3 > 5 55 (

*

+0 + E- 2 + 3 1( +
- 5 :
8 5 5(2* + ( * 3 1(C 5 -
( ( * 3 »>5C* 5 - 1C t0 (
1( * + o *(+ 01 = * = & * ,
5 30 * T &b * , * 5
% 14, o $ * =% WE

! %
o5 % / !
K @ . e+ 49 8 33
$ C B 73 73 73
<+ * 1 ! & /&
.B 5 3
C 0
+( 55
1 1 1 1
3+ +5 !
- 55 /8 & & %8 &"
K $ DL 8! 8B 4 47
i , W+ § F 3F 4 AF 41F
/8 41:7 419 4 447 - 471
« A8 % : : 1
7(+ /&= /&= /&= /&=
; " 1 %= 1= = G=
Ab : : :
D 14 7 31: 3:4
- 85 /8 &" & %8 &"
( 9 B 3BB B 8
< (0 * ! ! !
-§ C B ! &2
562 % 516 F F 1= 38 F : 4AF
/ - $ * -4
G = & %
s /&= /
1 = 16
11 8= ! 1& ! !

4 7 (,H (*I(C



mAMm

5

WF 1% 0

*

YN* 4 3 2

0(* 55 (

0

* 1(
0 * 4*

(>
$;

*

F

*

Lk

3

8
5 +
+ E-
L *
+
* 5

7 (,H (*I(C

(



> %
re/ + > ;; C B 8*4 ,4 0 (++ 5
A (" s$ 7 5 - + ( 3
E -* 0 3(¢+3 *4 4 + 4 ! +1 &
E +8(*" + (3 3 ( 0 * L + O
E 4 "+
B 8*4 ,40(++ $ ! &4 * 5 - +
0 F & -* 3 - + 5% 74
T+ $ (= $ 8 * ) *
+ 3 ( ( 1 5 + +
L ~* 0 F/G 2 $4 5( 1 /7C * , 0 5
4 * 3 ( 0OF 1 2 * % 5 4 1 +
0 4 + + * 0 " +$ 3 ,
5 * 1( 08 “( 5 +( + = s
$ +< 4 + ! 3 0F % + ° 8 F
16
0 * 5 4 +( o+ 1 $ 0
+00 ( 0 5 *+ 1 +" , (512
5 ( 8 +U(33 , + * (
cC " "5° 4 +( + 4* 4 3+ +
++ 5 ( -* 5 > (33 4 (+* ("=
( 0( CC "4 * +C + 3 ( FI1 G
& 4 - * + - -* 0 (C 0
( 3 4 - 5 + * ( 0 R
- S 3 1( 2> ( 3 0> 0 ( 0(
5 3 C + * _*
- 4 + ( + 4 * > , +
5 3 3 2 3 ( + + F// +F
% &
+ T 4*  * 655 ( " $ 1( +*
$ 5 * 0 + HE# ( ®'B 7 "+
3 - E 7 43 ) = , $ +< 4 *+
+ * 4 84 5 A "0 F! 0 *
(
(2 3 ( + % F/ + 5 * 4
+ 0 * # - + F /G G
=% " 4*+ 3 0 (+ * (
( L> $; (+ 3 ( 0F ! 2
:5 + . +F & L* 0* 4 - 2
$ 1( +* E * , + * 0 + 05 5( (
3 2 + $( 2 / E + * .
5 4 *8 * - * (+ * 4 " 4*+ 3

3 7 (. H (@*I(



$5 +(

( 0 $
+ (
$ *

8 3

$ 0 *
* o+
$ o
(

$ *

4 , 0

5 0+
0+ 0* 84

+ ) *
- a4 *
4 *
o ,0

5
e /%

° J -* 4+
° - $Il
$;

_* 5
+ 0

3 _*
0 + 0 ,65
¢
M3 - (C " +
( L*
+ - 5
* (
+3 5+ +
- 0 *
+QE *2 *
5 *
5
+ 5 *5
+
+5 0 $
$°(
+5 0
'2 -
5

0/

* DEAG companies also act as local
promoters in some cities

7 (., H ((*1( (



-* 3 (C * * 0 o+ 0 " 1( 5 +
33 3 +00
0 = * o+ 4+ 4+ " 3 X* 5 03 55 *
+ "0 C 0 +C + 3 ( * + +( X
* + + 0 ( L] 4* * -
3 ( (5 * ( * 4
510 "
_* 5 * 5 0 * ( + *
( 0> 4* ( 4* ( _* 5 * , B
52 , ~ 03 (125 * " 5 2 "
+3 "5 + 5 + " 0 *
5
* ( 5 * 3 '( * (
0* 3 ( /&= &=+5 + * * 5 5( 2 +
* * 5 + ( * l 2 2,
T2 0 5 00 C 2 * *
+ ( U +C * 55( 0 (
(+ *(C * BHM 0 5 1 +
*3( * +5 + 32 $ 3 3+ * 3 (
5 5 2 " E 27 ¢ * +5; "
$ 5 * 3 5 4+ 4 ( (
e .- =% / F& 5 * C C *
0+ 0 ( + ,05 5
. / - / F% <+ > r +
* 3 3 N $ +< 4 84 9 +2 $"( + *
" ( $ A 4 * *(9 2
@ **( + * ’0(2

0 3+ 21# ?
+ Mo+ 20
+ E(™* 5B(5

7 7 (,H (@I1C (



—* 3 33" *x - 0 ( * 0 55 +

( + % M3 - ( S ( /
* 15 0*x 3 ( * - 4 - +4 %
3 ( * "5 + " 4% * - 0
5 + =* = , B+t 0 4+
L* = 5 + * (5 , + * 0+ 0
C C 4 3 % + $( ~#
. 4 * ( (* < , 2
+ A9 2M *M * + 3+ $ 2 * 5 ,
( 53 C * , 0 ( + 5 4 *
8 ( 4* * , = , $; 2 * 5 ,
5+ 5 + 3 84 9 + + ( +
55 8 » " 2 0 5 + *
) o CC *(¢ 0 ¢ 5 *
"+
*0 +0 55 @ $4 1( ( 4*4 , 4
, $ L+ C5 274 + ; 5 + 1B 00 2 ;0 * o+
" 2; +5 2 5 * 4
I - & %( , % & $
$ 24% * + 5 *
0 ( $ R 5 - (3
5 0 B CceC ; +8 : : * "k Wik
+ < , 2 3+$ 20 < ) $ B+
"0 # ( +B (B
? ?2?% 0 ?N § 24* * " b5 (C 0
3+ E(C™R 5B(5 2" 4 );3;* 80 + *
&2 4% * - ( 5 4 * 4t
+ + —* G+ B # (2 - 274 +; 5 +
FIET I
/ -
* R 8 3 s ( CHE (
4 3 3 -* % + <4 ( + 05 (
5 * -* 5 ( 6 0 * 0 *
4 * .+ "5 * 84 ( _*
( 5 - - + * L]
3 1* 5 D*x @**(+ * 3 ( A+ 4
( +5C * $ (
=, % (% - ’
A S T ¢ 5 849 + -* + "5
* o 0* 0 , T 0* 1 30
o $ + <4 5 * « > . 3 (
7 + —-* 3 0 5
3 84 9 +
+(

8 7 (,H (@I1C



o -* (3 5 4 * R~ , So*

"0 , " 5 84 9 +7 432
* L C G
0 4 (+ " $ +< 4 * 4
, "5 4% - 84 9 +
. 2 4 ( * 5 + & +
0 : 3 3 0 - + (-
* o+ " $* *+ % o+ " + 0
, 3+ $ —* 5 > 4 “( -
*opoox * " 4 5 +T+
5 +( * ( 0 3 $ 20 < +
mM( T #HC
e -*H,, , % " 4 + * o+ 0>
+ , + 3 (
. W& S % ¢, T4 $ 0~
. - % ( 3 7 ("
-3/, T+ 3 C * 0 (C+ 0 $ +* *
* 0 * + * 5 > 0(+ * 1 & B
8*4 , 40 (++ 5 A (" $ 7 16/ -*
0 + % 0 $ * * 0 4 +H* - +* %
( 0 * "8 - * + + $ BC ! /
8 * 3 +( 5 5 ( B 8*4 , &
0 :5 + * 5 0 (
5 0 =* 5 5 ( 04 , 4 * 0 +
0 55 + 5 ( 1( + * ; C* 0
7 * 0* E 7 ( 0 5 3 %
) " ;CC * 5 0 * 5 " 3
. oo Q% v o E + 0 $ (
% 3 , * + + 4, + +3 0 $
4 + % +5 : 3 , = 5 0
5 5 B * $ + A ,4°" $ * 8
85 * ; C0* 5
/, , %8
¢ * - + 5 4 +( +0 / 4
1 " "4 * 5 3 4 *
+ " ( * EZ H + 10 2 /= 0* 1 *
0 0 L* * 5 0 (+ +; CB 8 *4 4 * +
= 0 * * 2 &1 4 + 7 + 1( B 7+
5( + 3 5 4* * 3 4% 5
$ 5, " (
7 + * 5 * +) 4 "+ ( +
4 * 0 4 ! + 1 + ¢ 3
5 3+ | [0
I_-k * * -k+ (( +( *5 0 (0 +
, 32 * , 07 + 4+ ¢ *( +
* (+5 3 - + ,  1( * 0 +0 ,55

9 7 (,H (@I1C



, %9 L 54 B , 6

7
B

7 (., H ((*1( (



c* 5 "
c* 5 "5
(¢ 11
=
5
<=
0" +4
0 .
5 *o"
<=
5
C* | (
(
¢ # % *% % %( %
+ 6
& *% #
" % *% % % %
(@ + (+ 5 0
%
- % 5 % % 6
3 " 0 *
/7 &

14

44

77

139

%G

B3

B4

17
%
14

89

87

78

1
1e
B4

39

3B

34

88

7/
B 0
% (%
8 + s "
$ + +
* +4+43 5
c* 5 "
c* 5 "5
( 0 1(C
<=
5
=
0" +4
0 .
5 * =
<=
5
C* 0 [¢
(
C # % *% % %( %
+ b
& *% #
% *% % % %
(@ + (+ 5 0
- %
% 5 % % 6

8 ( ; 5 + 27 (L, H (*I1(

- ._.
N
[Tl

w
ool

w
[

44 F

44F
/%=
18F

AIVIFE  4LIFE
G I'= G& /=
8:F B F
o= 1 oy=
no o= =

= 1 =
/= =
7F 3BF

F 34F

= 1=
11 = /=
94F o=

= 1 =
1 = =
1/ = 1 =
7 F B F
7 F B F
18 = /%=
BB F B7F
1 = =
3 F F
1/= =
4BF 4 F

7 (,H (*I(C

A1 T F
G/ =
49 F
0 =
1 =

~
I

@
©
T

@
[

=
Il

38F

w
T

w
T

(

aMIE
oh =
34F

4111
Go% !

T

w
i



< &S 38 9B 347 341 78 77 7B
B 5 125 + 1(5 // /& ! ! !

1& ! ! ! ! !
<0 /7 =/ B7 : 39B B4 7 B4 4 379 377 37B
3 % & & G % & GG / /

( 3 ! % & % % G % /%
c* ( G ! &% % % %
M1(+ G ! ! ! % G
0 +
0 + * F +5 5 +
> <- 88 -8 ! /% & G& & /
== . [/ =/ 94 8:9 914 ! 9 3! :3
87 7CM 8 U - % G /G &
<C - <- 8- % % & % & % &
[ + % 1 & / 1 G % I % T %
B 3 0 5 + -
cC* 5 3 % G % 1 & G& % % %
"% $ &$ 3:3 48 9 4B 3 497 497 497
* , G !
( 5 G& &G % 1 % &
+3 5 3+ +
c* 0 + 1/
0 ! ! 1% ! ! !
0 ! ! ! ! ! 1
§ &$ 3B 44 4 37 - 313 319
= = < K=/ /; ;- / A <=1 94 8:9 914 1 9 31 3

<0 // =/ 7 9F 739 F 3:9F
3 1= G = & = G = /= ! = ! =
( 3 &= 1= = /1= = ! = ! =
c* ( / = T %= &/ = %/ = GG= G = %G =
M1(+ I = G= = G = G = G= =
0 + = = = = = = =
0 + * T +5 5 + = = = = = = =
: <- 88 -8 G = % = G= = & = &G = % =
== _ // =/ 411 1 F 411 1 411 1 F 411 1 411 1 F 411 1 F 411 1
87 7CM 8 U - Gl = = /= = 1 = % = /G=
<C - <- 8- 1 = = G= = / = G/ = G =
Mo® + G = 11 = ! = 16 = 1 &= 1 6= /=
B 3 05 + " = = = = = =
cC* 5 3 GG= //= GG= 1= / = / = G/ =
"% § &$ B74 F 3:F IBF 9! F B F 44 F 4: 8 F
* , % = I = = & = = = G=
( 5 = = % = = G = G = G =
+3 5 3+ + = = = = = = =
c* 0 + = = = = = = =
0 = G= = &= = = =
0 ! = 1&= /7 = = = = 1 =
§ &$ 8 F 313 F 344 F B39 F 3 3F 387F 3BB F
== . X <<=/ " [/; 5 o / A <=1 AT 1 F 411 1 F 4111 F 411 1 F 4111 F 4111 F 411 1 F
8 ( ; 5 + 27 (,H (@*I(C
31 7 (L, H (1 ( *



5 *0 40 5 0 * ot 45 G ! % ! G &1 % &
o+ 3 1/ / L] % G
6+ ( 3 1G % ! ! G
b+ ( 5 / / 16
o+ * 4 , " 5 & & & %
o+ 4 , " 5 % % 1 % G/ !
, %+ * % % - 14 98 33 7 74 3: 78
; BJ ! & & / & %
B 0 1(
3 & &
0 + 5 % ! & % &
, %+ * % - - 19 17 4B 8 79 17 18
; 04 0 0 - % / / % &
o+ + 5 & % G!
B( * 04 =
;5 ( %
3+ + 5 + ! !
Cc* G L] !
0 0> = * o
L %+ * % * - 71 B! 4 4 B: L] L]
o+ 1(+ &% 11 1% 1 & &
.G % C % 8: 4B 4B 4 78 4 B8 :9
8(C i 5 + 217 (,H (*I(
34 7 (,H (@1 ( *



8 " 4= 6 = = = 1= / = G =
E- " 4* 6 G/ /= & /= 1= &= 1= =
E-" 4% 6 &=/ = By = = & = 6 =
B8" 4* b /= & = e /= %% & 6=
*k

- 5 - 6 16 = 18/ = /7 = /= 16 = 16 = 16 =

8 5 5 % /7 /% G && & % G % / % 1 % /
E- 5 5 % G & ! % 1& / % !
$ » $
3"4 , " 5 &6 G= = G = & = Gl = /G= =
3 3 6 3 1IG% 1& ! 1%/ ! ! 1

-+ + + 0 16/ 1 G % G G
B ( 3 \ 6B] %&6 A 16 ! % G & & &
;0* 3 + 1 & % 16 & %

, %+ 8
*0 4 /& / & & &
*) 46 &= 1 = = = &&= = =
;06 50 % = G/ = = /&= & G /61 = 1 G%=
3 + 1 = 1 = GG= ! = = ! = 1/ =

s 5:6+5 % &= &= = ! = % %= Gl = /&G =
;56 5 : = = = = / = & = %% G =
;516 = /= 1 = = G= = =

/

< + G G 1 ! & /&

< 6 E- / 1% G

< + § 1C / % ! !

3 1/ ! G! !
3+ +5 ( = = = = = = =
$ %

;5 5 +( 3 16 1& ! !

C5 " (¢ 3 &% % 1 & G &G & %

B ( G! G /G ! e / 1 7/
3 3 6 3 1G% 1& ! 1%/ ! !
C; = & = i = % = Gh= n = 1 /=
C 1= 1 = G= & &= = % = G =

5 +6 3" + % = Gl = 1= % = G = % = % =
< 5 3 - / % ! 1G 1G% /1 %

<( 0 * I % ! ! ! 1
B8
B8 5 + G & % 1& !

)S % %

B6EA 16 1G 1% & LI /
Ab % & % ! !
AS E - 1%/ /G G ! / !
Ab E - 1% G ! & !
Ab E - ! ! / 1& & G !
Ab ! ! / % !
3+ + + = = = = = = =

8(C i 5 + 217 (,H (*I(C

7 (L, H (@*I(C ( *



$%
I CC,

«  w % 3B& % ,
$ OPJI(; 6

% ( $%
$ ( * $ 2/
! 7 (.H (@*1C 0 4 M o+ M+ " 3 *53 (1! * ) 5( w oot
5
7 (. H @*1( " +85 (I 5 () 1( +3 8 3
C3 *5 3 (! *27 (L, H (@*1( +6 () * 0 o+ - 4 * * 5 0 3
, " 3 3+ 5 5 5 0 * 5 0 3 , " 3
7 (L, H @*1( +6 (] * + g= 0 * * 5 (= 5
& 7 (,H (@1 * + + "5 * 0 * 5
w 7 (,H (@*1( +6 o * o+ * 5 0= 0 * 5 (0= 5 2 ( +
*+ 1+ B 4 (0 * + "+ (0*5 *
L>* = 03 7 (,H (*1( 4 0* (" 4+ 0 * 5
/- * 5 * + 3 * 5 5 5( 6+ - 02 0 (C * * *3
+ * 5
> 0% 8 (¢ 5 *% 5 5 4 % ,
Price and Rating History £ % e
DEAG Deutsche Entertainment AG as of 04/12/09
2.80
2.70
>
2.60 S
250 g
>
x 2.40 a
o)
W30
2.20
2.10
2.00
1.90
12.08 01.09 02.09 03.09 04.09 05.09 06.09 07.09 08.09 09.09 10.09 11.09
= Close (03/12/09) Target price
; "C %D & % % Cn® % % - & -
G & = %% %G =
/% &// = =
;%8 & = =
>SS % & 2
8( (G + 5 0 * 1 =4%* 1 *
/7 % 8( +4 + 5 0 1 =4%* 1 *
> %$ 5 +6+4 + 5 + < + 3
% ( C - % L%
E( + 00 9+ (" (@ *XE X o+ 8( 3 (* 2% (* + 0 8 1 /1& 11GE
MC * 1 2% L0C R

33

7 (C,H (I(C (



=% * 5 0* 55 + 7 (., H (@*I1(C ( *$ N7 (G 0 0 Qs " C
*,D R
7 (C,H (@*1C * + 3 0 0( * 0 + * 0 =* 0 4* * *
0 + > +0 ( 4* * 4 3 c* 20 > 52 ( !E B
3 5 +5 4 * 5 4* *  * () 0> 0
C * 5 0> * + 3 * ( 24* * (0 0> 24* * 55 4 *
*0 8*(+* ( * - + 2 0 + * *
C5 :5 +  * 0 * ( 25 5 0> 5 0 * + ( 0 * "+
+ + * + ( + (0 * " 4% ( 7 C,H (@*1C + 0 +3 4* * + 4% *
3 (6+ + 2* 5 * + ( 5 + * 5 07 (,H @*I(C
* + ( + * + + + * ,+ 4% * 4+ + * 5 0
* 5 0 * + (
< 5 2°( 4 + 7 (C,H @1C 4* " + * ( 2 5 ( o+t
* 0 * 2, , +3 5 0+
C ( *(+* o+ ( T+ o+ ( o = 5 »5 (" 0 0 * 0 : x4
I+
-* o+ ( * 5 +(C +0 0 5(5 2+ 0 ( , 50 5 2
+ + + (+ 53 3 53 ( B 3 3 53 ( 2 4* 5 * + (
2 * (++ ( 5 3 + 4 * * ( 3 0 +0 "3 4 + 5 T 4*F "+ 0F
, 0+ * o+
-* + ( + 200 ( * + , +4 0 * 5 0
-* o+ ( + + 5 2 2 2+ ( (+ "5 , + 5 +3 5
=% 0 (5 24* * ( ( B 510 (+ 0 (C ( -* 5 0 (
+ 3 * ( L 3 +;* - :* L ( *3( 0
3 + 7 (,H (*1( +6 + 20 + 5 5 5 4* 3
0 + 1( + " , + L C0*( 0* + ( 5 0 - * *
* 5 . + 4 * . . ( *5) " +3 3 2 * 0
7 (,H (@*1( * + " "t +4 0( +( 2 * 07 C,H (@*1( + 5 2
0 + - + 0 + + - o+ +
7 (., H (I(C , , (+ 4 0 ( + * + (C 1+ 33 ~* +
0 5 +( 510 , 510 5 , (+4 - 3
7 C,H (*I1( 3 *ooTx * + ( < 5 0* + ( 4 2 5 +25* 5 +
+(5 + 0 + (+4*(C7(C,H @IC >5 4
$ % % , %S % o, C % $ %* 3 "C *,D % § § % % ( % % , C %

E 5 " * + ( 2 5 * 0 - (+ 0 " "

- *% - %
-* 55 0* + ( (@ "( $ 4 -* + ( 0> + ( * 0+ +
4 +5 4* 5 * + ( *(+ 0 3 (1 o+ 32 (*

3B 7 (,H *I( ( *



¢ §* & % &

37 7 C,H (*IC (



% ; *C *,D

5 "C %D 5
7 (L H @*IC - . v//8 G
( *$ 7 ;. 1 //& G
73 *# L/ 1 )* * 4
444 * >4

v 7
$
/., , =% J
- V8 /8 - vk - voss )

. * *)* *+ . '( )* *+ . * 4 )* *+
= J $ . = =, &
- . vos N - . Vo8 / - vosss

4( + *)* *+ L) )* *+ . * - ( )* *+
/ % - %
§ # 2% - Ho% %

8 +3 8 +3 8 +3
- % & & / - v//8 G - vo//8 G

X - + . )* X - + 3 )* * 4 e ) )* * 4
; *C *D /% =
7 (. H @IC - %1
B3 , #$ ;. R UTI
# - 1 (, (@ ( +

a44* (. (% ( +

%o
$
? §-
-+ " _ 4
- . %o 1 g - . %N 18 %

o, (., (™ ( 3 (CO”$*C, (@ C +

38 7 (. H (*1( (


mailto:info@ha-research.
mailto:marie-therese.gruebner@ha-research.de

	Executive Summary
	Company background
	Quality
	Growth
	Theme
	Valuation
	Key risks
	Hauck & Aufhäuser vs. consensus

	Balance Sheet, Cash Flow and ROCE
	
	Balance sheet structure


	Growth
	Top-line growth
	Bottom-line growth
	EBIT looks set to increase disproportionately to sales


	Valuation
	DCF model
	FCF yield
	Sum-of-the-parts

	Company Background
	History
	Company structure
	Business units
	Live Touring
	Entertainment Services

	Management
	Shareholder structure

	Financials

